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Munds,
Rogers &

, Stackfiole

Lw-Prlce- d

Railroad
Bonds

JUIlretd
Stocks

Our Wfer, nt
upon wU
fticviiei lam
tomptnln,

MEMBERS
N, Y, Stock Exchange
N, Y. Cotton ExclwnBo
Chicago Board of Trodo

25 Broad St,

Uptown Office

16 Vanderbilt Ave.

CHEMICAL
MERGER

t

(Allied Chemical tc l)yo Corp.)

Wc shall be pleased to
send you our special cir-

cular discussing the pro-
posed merger of the
following chemical
companies;

' Ilnrrctt Company
Oiiernl (Jhomlcnl
National An lino

Solvny Process
Scmct-Solva- y

Wriit for Circular No. 1719

SpencerTrask&Co.
25 Droad Street, New York
AI.1IANV JIOSTON (IHCAtiO
Member Now York fitnrk Hicham,)

Members Chlrago Mik'U Kxchangu

The bonds and
short term se-

curities on our
current list
offer attractive
returns at pres-

ent prices.

Ak for rlrctilir A

JheNaiionalCity

' Company"
Main Offices ,

National Oil' Dank Building
Uptown Onicos Fifth Ave. A. 43d St.

New York, Penna.
& Ohio R. R. Co.

Reorgan. Prior Lien Gold

4yzs, Due Mar. 1935

Authorized & Outstanding
(8,000,000

These bonda, outstanding at the low
rU of 118,000 txr mils, art secured
by an abaoluta First and "closed"
Mortgago on about 420 mile ol rail-
way from Salamanca, N. to Say-to- n,

Ohio, and Oil City, I'a.

Of this mileage about 31(1 miles, from
Balamanca, N. Y to Marlon, Ohio,
la double tracked and It forma an In-
tegral and Indivisible part of thethrough main lino of the llrln Hall-roa- d

Company botween Jersey City
and Chicago and to Cincinnati.

Price 7412 and Interest,
to Yield 7.40.

Inceslment Sccurltlu
9 WAIX ST. NKW YOHIC

. Ttltiector Jr7J-- l

National City
Bank Rights

National Surety
Co. Stock

Guaranty Trust
Co. qtock

v

Our Bank Stock Department
is prepared to furnish full infor-
mation and quotations on all
New York Bank and Trust
Company Stocks.

Colgate, Parker '& Co.
4 Wall Street, New York

Nationa. City Bank Rights
Guaranty Trust Co.
Borden Co. Common
McCLURE,JGNS & REED
...,l,mbZr A'c'1' Ynr,: 's'ffc Eichanaf118 Broadway ',onr xttl Hector

FINANCIAL NEWS

AND COMMENT

Trailing Ilcstrlctcd find nl

Activity Coiilrcfl

mi Belling Side,

WICK JfOVKS inilKOUlAIt

Ollfl Exhibit SI rom? Spots, Off-so- t

"by "Weakness Wlilch
'Starts In Stools.

Speculative activity In Ui stock mar-le- nt

was rstrlctoil to a large extent
yesterday by the deslro to await tho
outcome ot tlis Maine elections and by
tlia absence of several large Irudora
Irom tho Street on account of the Jewish
holiday. I'or these rearons the marltet
was larxil' a professional affair, with
the trncllnir confined to floor traders

I but It was noticeable again that tho
irlnclnal activity .centred on the selUng
side, on which further headway was

I rwnnlml nmnnir tho steel uml Ills motor
shares, Thn prlco changes In the main,
however, wero Irregular, and there weru
many strong spot among ho oils anil
Mexican stocks, hut unfortunately tho
strength was mora than offset by the
selling of the Steele, Thero wni a real
setback In the last hour, lei by thoso
shnros, and as the steels fell away under
the selling the weakness also spread to
somo extent to the ri'it of tiro lilt,

Tho market, an a whole, probably
made a disappointing showing to those
who had built up hopes of 11 bettor mar-
ket on account of the bank etatement
on fjaiunlay. That statement, however,
was only fnvorahlo on the eurracc, ana
had thoso Interests which expected
prices to do better taken tlmo to ana
lyjto It they would huvo found It tho
poorest In the h story or inn rcservo ys

ttm If tho local reeervo' bank had not
taken the unprecedented step to correct
tho position. The combined statement
was more favorable, but was effect, on
the other hand, by the foreign situation
nml tho further decline in exchango
rates. At Its low of yesterday sterling
void nt Its lowest point elnco Inst April,
and what mado It worm was that pre-

dictions to the effect Hint the docllna
would nnt stop until an entirely new
low mark had been reached, unless, of
course, there should bo a sudden im-

provement In the foreign outlook, wero
freely circulated.

As was tho case last week, the oil
shares made tho best showing. Moxlcan
Petroleum held well and Pan American
and tho lower priced oils mado some
email gains. Tho steel stocks, however,
were distinctly weaker all day, and
thero was a partlculary sharp decline
In the enso ot Hopubllc, which ennin
within about 2 points of cqunltlng Its
low rerord In August. Steel common
got below 88 on this move, but for tho
most part tho dccllno wits eonlliied to
thu minor steels. Thero wero no new
developments to account for that sell-
ing, and tho only thing that could have
prompted traders to sell them was tho
fact that theeie Issues had not declined
na hnd motors, oils aqd other specialties.
For Instance, It was pointed out yester
day that although motors, oils and cop
pers .were down anywhere from 40 to
45 per cent, the steels showed an avcr-ag- o

decllno of about 22 per cent. Any- -'

way It Is an old Haying In Wall Street
that tho steel eltaren usually end a de-

cllno such as has been experienced for
tin best part of the year.

Kl Thero was no change In the money
situation nil uay. 'inn renewal rnto was
7 per cent., and that rate, prevailed
throughout tho session In spite of tlio
fact that thero wob practically no de
mand for funds. It Is not anticipated
that money will get much easier for tho
rest ot tho weok at least on account of
U10 proximity of tho Federal Income tax
payment. TJtls will tauo piaco to-

morrow and Is expected to havo tho
effoct of Arming rates for a day or no

at least. What concerns wan street
more than the money situation Just now
Is the foreign exchange mantel, wnicn
has boon declining for morn than a
week. Wall Street remembered that n
Blmllar crash In exchanges was respon-

sible for tho big brenk In the market last
spring, and wondered whether. the de-

cllno this tlmo would havo a similar
effect on prices

MONEY AND EXCHANGE.

CALI. MONnV FOP. WEEK.

Year's high....... !J Year's low 0

CLEAJliNO 1IOU8H STATEMENT.
st. imij. evrhfinrM. t5AO.78d.MtTl

balances, 1103,028.3071! debit
balances, fi.soo.uro. reueriti uvocirv ti.u
balances. 01,184,000.

SILVER MAKKBT8.

OOUe. per jounce, unchanged: foreign, 04o
up Hc-- i BOHd., up 4d.i Mexican dol
lars, 7ic up c.

CANADIAN EXCHANQH.
New York funds In Montreal, 4)115

Montreal funds In New
York, 1103.14 per $1,000.

10.30

10.30

10.30

13.80

20.80

20.80

M.80

10.30

10.30

40.20

20.3

20.28

10.30

VOREIQN EXCHANGE.
OnEAT URITAfN.

Parity. Monday. Saturday
(1.8003 Demand, sterling.... $3.4S .1.40i

10.t?

uaoics, BirrunK i.io1 d.uvn
Hankers, CO days.... 3.41 8.451
Ilnnkera, 00 days.... '3.30 8.43

THE CONTINENT.
France, cents a fntnc

Demand fl.40
Cable 6.47

Belgium, centa a franc
Remind 0.80
Cables 0.90

Switzerland, cents a franc-Dem- and

10.12
Cables 10.15

Italy, cents a lira
noninml f 4.22
Cables 4.23

Germany, cents a mar- k-
Demand i.v.i
rhl- - 1 71

Sweden, cents a kron- e-
Demand 20.20
r!ah1 Qn.ao

Norway, centa a krone
Demand 13.75
rnhiifl 1.1 an

Denmark: cents a kron- e-
Demand 13.70
rubles 13.TS

Greece, cents a drachm-a-
Demand 10.70
Cable IO.SO

Spain, cents a peseta
Demanu ii.m

1J Kf
Holland, cents a flori-n-

Demand 30,02'.,
Cables 30.75

Austria, cents a crown-Dem- and

.48
Cable .40

Czechoslovakia, cents a krone-Dem- and

1.03
Cables 1.68

Roumania, cents a in
Dcmana z.in
Cable 2.12

FAR EAST.
108.32 Shanghai, cents a tael

".12V4

31.121,

Demand 107.00
Cables 107.00 107.50

78.00 Hongkong, cents a dcllar
Demand
Cablo

12.41 Bombony, centa a rupee
nemana ,
Cabfei

49.84 Yokohama, rents a yen
Demand .',1.124
Cables 01,37'i

SOUTH AMERICA.
41.42 Rio do Janeiro, cents a mltrels- -

Demand 1H.0O
Cables 18.12i

42.84 Buenos Aires, a peso-Dem-and
' 37.00

Cables 37.12U
103.42 UruKuny, cents a dollar

Demand m.mi
Gables ai.23

8.62
6.03

7.00
7.10

10.27
10.30

4.31
4.32

1.83
1.84

20.30
20.40

14.08

14.08

10.75
10.83

14.04
14.08

31.25

.48

.40

1.70
1.75

iiia.ro

75.50 70.00
70.00 76.50

ai.irj .13.2.1
33.25 33.50

51.23

cents

17.73
17.87M

37.124
37.23

81.1214
64.3714

NEW PANIC Ton 0EDAIUIUI18T,

Obnrlsa A. Adi.ni. "Will lis 1'resl- -

daut of Institution,
John flkelton Williams, Comptroller of

tho Currency, has given permission for
tho organisation of a now national bank
nt Cedarhurst, U I which will bo known
as tho Peninsula National Hank, At a
recent organisation meeting the officers
chosen weroi Charles 0, Adams, "for
merly vice.prpsiuom or 11m rosiai irio-graph

Company and president of tho
vlllagn of Lnwrence, president) Clar-eno- o

0, aalslon, a resident ot Woodmere,
vloo.prealdent, and Arthur I, Davidson,
formerly cashier of the First National
Hank of Woodrldge, N, Y,, cashier,

Tho directors of thn bank, who havo
been elected to servo until tho first an-
nual moating, which will bo held In
January next, nra Charlts 0, Adams,
Joseph If, Fo rater, Albert Fran eke,
Clarence (I, Qalston, Duncan A. Holme,
Harry Itnecovar, William nosenbaum,
Charles 8, flargont, Jr Hobert Beeljr,
Charles r, Pearlea, Orlsen H, Seymour,
and Itobert II, Hloan, The location of
the new bank will bo on tho east side of
Cedarhurst avenue, near tho past oflUw.
Jt Is expected to bo opened for business
during tho early part ot October,

MARTENS HEARING OFF,

trnttnl Ntr AKeiit's Trip to
WrisliltiKtnn Cnnara WerU'a Delay,

Deportation proceedlngH against I.ud
wig C, A. 1C Martona, tfovlet "am-

bassador." nt Kills Island, were post
poned for a week yesterday,

Angus us r. Hcneii, special agont or
tho Immigration service, who conducts
tho examination of witnesses and sub-mi- ls

tho record to tho Secretary ot La-

bor for n tint ruling, said he must go to
Washington today for a conference
with tho highest olllrlais of tho Depart-
ments of Justice and Labor before pro-
ceeding with tho case,

Comptroller's Call September ft.

Wabiiinqton, Sept. 13, The Comp-
troller of tho Currency Issued y a
call for thn condition of all national
banks at tho close) 6f business on Sep-
tember i.

FINANCIAL NOTES.

Kldredge & Co, and Stacy t Ilratin are
of ferine an Issue of 11,200,0(0 nt City of I.os
Angeles il pir rent harbor Improvement
roupon bonds, duo f.10,000 annually on

1, 11)31, to September 1, iOflO, both
liirhiaive, They aro being offered to yield
0,373 to 0 per rent, aerordlng to maturity,

A, 1J. Fllkln, of A. !!, Hlkln - Co., left
this city on Hntunlay on a tftn tnonths1 In.
tpectloii trip of nulillii utility and oil prop-
erties In iVmiayfvaiila, Michigan, Missouri,
Kansas, Oklalinma, Tires and California,
controlled hy that (Inn,

11. H, nnthrhllil, president of the Publlo
National Rank, recently' returned from a
Europenn trip, during which ha visited Eng-
land, Franco, Germany, Poland, Italy and
other countries, to enlarge the connections of
his bank In thoso countries,

Hydraulic Pressed flleel Company reports
for the first six months of 1(20 profits ot
1083,013 before provision for Federal taie
or profit sharing. After ths estimated taxes
and preforred stock dividends they are equlva.
lent m i,ni a common snare,

Day'a Hales

now
103 H

77 J4

32

106

26M

LTvT

in l

10

10

Sales,

600
100
600
400
200

AiU-unc- Humely
Advance Humefv nf

Chem A w
Allied Ch & w

Agrlo Chcm.i
Agrlo Chem

Am iianK iNoto
Am Heet Snirnr

llo.ich Magneto...
Am ran
Am Can nf

&

.

&
& Leather

International Corp...

Safety
.

Smelt ft
Am Steel Foundrlos

Sugar Itef
Am Sugar Itef pf
Am Sumatra Tob.f

ft Tol
Tobacco

Am Tobacco II
Am Woolen

Woolen pf

Anaconda
ilea

Ton & Santa !..
Toil & I'e

Atlanta, jiirm & Ail,
Atlantic Const Line.
At. A W I S S.
Rnldwln Wis.
Baltimore ft Ohio..,
Baltimore ft pf
unrrett uo

.luiura
Hethlehcm

uetnienem meci
Booth Fisheries

R T den...
Butte Copper ft Zlno
uutto j superior cop...,

Cent It ,

California Petrol of
unnnuian j'acirio
Central Leather
Central Leather pf
Certaln-tec- d Corp
Chandler Motors

& Ohio..,.
Chicago at Western...
Chicago. & St Paul.

ft St

& pf
ft

Chicago, It & P

C ft St pf
Coca-Col- a

Fuel ft Iron
Colorado & Southern
Columbia O Eleo
Columbia

Cigar
Con

Corn Products Itef

& Co
Crutflblo Co
Cuban Am Kucar

Cano Sugar
& Hudson

Del,
Denver, ft

ft Grande

Erie pf
Erlo nf

Gen Corp
General Clear Co di
General Elcctrla

Motor
Goodrich DF

A S.
ft Davis

SOOIGrcene Cananoa
Habtrshaw Eleo

Haskell ft Barker, .

Houston Co
SOOlIndlahoma Ret

J200 Con
Interboro Con pf.

Corp
4000 Mcr Marino

Mcr pf
Motor

Truck 2d pf
Nickel

Int Pnpcr

Iron Corp
3400 Island Oil ft Corp.

Kansas Southern....
Kansas Southern pf.
Kelly
Kennecott Copper ,
Keystone ft Rubber.

Stoel Co

$6$WfiOO GOLD IS
BROUGHT INTO N. Y.

Part to Retire Portions

to the amount of 10.SOO.OOO
reached yesterday, but was
not In the Ilenerve

It ho added to stores of
yellow metal or that
f 4,000,000 was consigned to J, l Mor-
gan A Co, the steamer Lorraine of

lino and Will bs applied to
Ilia ot a portion ot Franco's

of Anglo-Frenc- h loan, which
matures on The
French bonds ot par
balance of tho arriving gold con-
signed to Kuhn, ft via
ateamer Caronla of tho Cunard It

Transvaal gold acquired In
the market In London,

Tho new French Oovernment bonda
us high 109 for (000

lot, but reacted to 10114 (it close.
tho allotments, no statement

wan Issued hy J, I'. Morgan ft It be
ing said that nn announcement would
bo made The clerks found a
groat of difficulty In computing thn
exact nggrogato ot subscriptions as

In finding proper basis of allot-
ment

tho reception Wie Invest-
ment of French loan, Thomas

Lsi.ont of tho Morgan firm, who had
returned from a five weeks' vaca-

tion In Maine, said In i '

"Naturally I am delighted with ths
wonderful success of new Kronen
loan. I notn la some com-
ment upon fact that American In-

vestors havo In thla loan received very
fnvorablo terms of Interest and redemp-
tion. bnnkers who wero respon-
sible for bringing out this on terms
that would Insure success for Franco at
tho present critical Juncture would much
prefer to bo criticised much suc-
cess than failure,

fact well over-
subscribed should be a sourco of pro-lou-

satisfaction to all concerned. Not
only does this oversubscription
an Improvement of Franco's

K.i. it,,kntl,t la hsttn4 a ...
favorably upon tho credit position

In America of other Kuropean countries
whose exchanges have much de-

preciated, i regard this pleco of financ-
ing far reaching nnd favorable
Influence In rehabilitating hero tho
credit which has been questioned of
sound Kuropean governments, Further,
tho fact tho total amount subscribed

comes largely small Investors
Ml over tho country much In any
future offering that Franco mlRht

mako hero,
'The people of this country nro

to recognise tho bravo and auo.
ccssful offort that most of the countries
ot Europo nro making to build up

suffered war."
II SW

London Money Mnrlreit,

Lowpon, Sept. 13, Bar ellvor,
an ounce ; bar gold, 117s. Eli
per cent; discount short t
00 per throe months bills,

e3 13-1- 0 per ccnt. gold
at Lisbon, HQ.

1920.
34S.702

Allied Djo I...
I...

Am
Am pf

Am

Am Oar Foundry
Am Cotton
Am Druggist Hyndtcato.
Am Hide Leather
Am Hide ..
Am
Am
Am Locomotive ex dlv...
Am Itnzor
Am Ship Commerce. ..
Am lief

Am

Am Tel
Am

Am
writing rnper pr;.,,

Copper
Annus
Alch.
Atch, Santa pf.

Gulf

Ohio

Doimeiiciii
Steel

Bethlehem Steel 8 p o pf..
u

Bklrn ctfs of
Burns Bros

Caddo O ft

Prod

Chesapeake

Mil
Chicago, Mil Paul pf.
unicago ft Northwestern.
Chicago Northwest . .
Chicago, I Pacific.

I 6 p o pf.
Chile Conner
Chlno Copper
Clev, C, Louis ..

Col

ft
,. .

Consolidated
Interstato

Textllo . . . ,

Continental

Products Kef nf . . .
Condon

Steel

Cuba
Delaware

Lack ft Western,...
Ttlo
Itto

Domo
Erlo

1st
2d

Fnrnouo PInyors-Lask- y . .
Flak Ilubber
Frceoort Texan

W & Wltrmore....
Am Tank

Co

Goodrich V) pf
Granby M . . .
Gray

Northern pf
nreat woruiern ctrs.

Cop.
Co.

Car.
Hydraulic. Steel

. .
Interboro Corp

100 Corp ..
Int Agrl
Int

900 ,

100 Truck
200 Int Motor . . .
SOO Int
400

2300 Invlnclblo Oil
200 Products

Trans .
200 City
400 Ctty
100 Springfield Tire....
SOO .
800 Tire .

of
French Share Loan,

dold
this city It

deposited Federal
will ths

total

via
tlio French

retirement
tho

October 15,

sold ywUirday, Th
was

Ixttb Co, tho
line,

represented
open

sold uh yesterday a
tho

Ilcgardlng
Co.,

deal
well

im the

Ilegardlng by
tho

W.
Just

part

the
that there

tho

Tho
loan

for too
for ,

'Thn tlint tho loan was

mean
Immedlato

flect

been

an a

that
for from

means
doslro

to

tho
devastation by the

B0d.
Id.

rates, bills,
6 cent.

premiums

Dye

Oil

pf.
Ico

&

Am

It

Cal Mln..
Candy

Com .

Grando
Denver pf..

Mines

Gaston

General

(B
Conaol

Great
ure

Hendee

Oil

400

Int Marino
Int

IN

Hank,

share
Anglo- -

publlo

rather

money,
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log. (
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031;
59 I

Is'4'
87
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5

96 H
53 k.
63 a,
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S2a
76 "j
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136
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20W
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11SJ4
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36
60W
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l

11
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75W
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si4
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on v,
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38

100
249 ?!

lOKVi
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1, 0, 0, LOAN TO BOAD

Seaboard Air Lino (lata 80,07(1,-10-

fur Cars, An,
WAsitiHOTOif, Hept, 13, Approval of a

loun of 10,073,400 to the iHeaboard Air
Lino Hallroad Company and 18110,020 to
the Terminal Jlallroud Association of
fit-- Louis was announced to-d- by tho
Interstate Commerce Commission,

XIiii loan to the Seaboard Air Lino, tlio
commission said, Is to aid the road In
enquiring refrigerator curs for a total
cost of 11,051,000, In making additions
and betterments for u total cost at 1760,-00- 0,

and to meet Its 1930 ug.
gregaung 11,3(11,000, The railroad Is
required to finance $3,012,000 to meet
ths loan of the uovcrnment.

Thn loan to tho Terminal Ilallroad Ah
aoolatlon Is to aid In meeting- - maturing
obligations and In making additions and
betterments, lbs commission said,

COFFEE MARKET,

inspired by steadier Urasll tables,
ftharn advance In thn rate ot lllo ex
chango at Jmdon of 0- -1 Cd and the fact
mat very good shipments were reported
to Kuropa during tho Inst week from
lllo and Santos, prices started on the
upturn at yesterday morning's call, tho
futures marltet opening at an advance of
30 to 23 points, liMropo and local trade
Interests being buyors, Aside from one
cr two alight reactions during the mid
day aesnlon, prices held relatively firm
on advices of an advance In firm offers,
wlilch Inuinrtcd a tnore optlmlstlo feel-
ing In certain quarters. Final prices
wero nt not advances of 15 to 23 points,

Hants of nrlcesi Batur- -
Open, High, Low, Close, day.

HrptembiT... 7.M T.tw 7,80
October,, ,,, ,,, ,, ,,,,
i.uvvimJsrM, ,(
December,,, MS
January .,
February,,,, ....
March...,,, 0.13
April,,,,,
May ,,, 0,30
June
July 0,46
August

8,40

O.IS
III

0,33 0.13

p.ia pis

7.83-0- 0

H,

K.6.V67
H.83.67
0,03-0- 7

0,15-1-7

P.83.31

Coffee Cables nio win CO rels for
7s at ss.ioo, Dollar rate sua rcls lower at
51.V.0, Kirhang rV1. higher at Re-
ceipts 8,000 bags and atock 300,000 hags,
Santos spots not quoted, Futures unchsnKvd
to 73 hither on old and unchanged to '.'23
rels higher en new, Rocolpts 52,000 bags nnd
slock 1,1181,000 bags, llecolnts at the perls
were W,Wi bags, against 83,000 year and
40,000 two va,rs ago, Hno l'aulo had 89,000,
atalnst 23.000 and 40.000 two vsara airo.
Jundlahy 8 1, 000 v against 18,000 and 47.600
bags, respectively. Fine weather was re
ported in ao i'auio, wun temperatures
ranging from 43 to 81 degrees. Cleared from
lllo 3,000 bags for New York and from
Santos 48,200 bags for New Orleans.

HltAZIMAN COFFE15 STATISTICS,

Yesterday,
N, Y, deliveries,. 7.CU1
N, O, deliveries,,, 8,2.1.1
Total deliveries,,, 13,2711
N, Y, stock Kii.1,407
N. O, stock 2TS.W2
flock at all ports.l.iiNI.Pifi
Afloat Ali:i,llsl
Visible supply 1.075,0O!

Holiday.

Last

I'rniiaylrnnln Sfarkef.
Oft, I'ii,, 13. bal- -

?nc.e."; .I1?''
Shipments, ; averags, 47,.

MON'DAY. 13.

pf

locomotive

Consolidated

est.

10B

maturities

Year to date.

ins. I Ask.
S3

135
01 V4

102
421.4
21

8i
tin:
4 I ft"

IBM
91

660

23

J

S5K
108

IP
119
15

it
11
17j
30
69
481.

46

108

74c

Odd lota

10

8.53

0.00
1 I

.

Calea.

100
300

1500
800
100

200

Mnnlf

8.03-0-

8.25-2-

III

0,23-2- 6

0,42-4- 3

0,45-4- 7

7.70
7,00
fi.IO
N.30
H.50
8.70
R.0O
0.00
0.10

0.20
0,23

lilahtr

KIM,

last

wrk,
Last

month,
3,451
0,303

10,817
CH7.401
171,328
MS.737
077,800

1,516,537

Crudn Oil
Citt, Sept Credit

'to""' "'4"! average.
53,725, 355,(64
904.

Leo Rubber ft Tiro. .

Ihlgh Valley
Loews Ino
I a ft Inn .'

IOOno Wiles Biscuit. M4III
135

300
100

100

n v

P.15

f
l.jmv

MilrtlM.ltirp. rv,.,

cent,

Mnnnf
..iiiiinniinn

lliuu .MIIXHCII .MOlOr
toil Maxwell Motor ctfs
.miii.Miixwell Motor 1st pf....

15300 Mcxtcnii Petroleum
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1400
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300N'utlonal Acme Co
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100 Paclflo Gas ft Electric , . ,

iD7uu fan Am rotroi a t1800 Pan Am Petrol 4 TB....200 Parrlsh ft Bingham
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100 Wilson ft Co
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EUROPEAN EXCHANGE
TO

Sella to $3,45 and
Franca to 6,46 Cents.

Without an exception all European
exchanges broke yesterday to new lows
for the present downward trend, sterling
celling to as low as, 3,45, francs to as
low an 5,40 cents, llelglun francs down
to 0,80 cents, Swiss francs to as low as

cents and Italian lira to as low as
4,23 cents. Other declines were In pro
portion, Tlio market closed at tho day's
low. There had been frequent predic-

tions that sterling would get below 13,50

its a result oftthe constantly Increasing
offorlngs ot cotton nnd grain bills. With
tho old of a troublesome tabor situation
In Iingland nnd Haly, tho predictions
weru mare thun justified,

How far tho market will dccllno de-

pends In large meitsuro on tho slxo of
supplies of cotton and grain bills, as
well as on tho outcomo of the, uncertain
labor conditions, Some extravagant
estimates mado yesterday were that
Llerllmr vrnulil lireilk huloW the 33,18,

the low mark for nil tlmo, Exports
believe, however, that thn sterling mar-
ltet will bo subject to wldo fluctuation,
nnd although It may drop below J3.25
on speculative operntlons, such a market
course la not generally nmiciiKwu.

The surprising development of yester
Anv u'tia ilin rnmnlntn nlisonco of SU1)

port, thoso who ordinarily would como
to the buying nldo of tho market holding
aloof, awaiting further In

the labor situation, Another factor,
which may havo caused yesterday s
....i,.,inn nt tin ilollor In torms
Kuropean exchange, may havo been pur- -

chases of dollars by mo I'Toncn in
ir,imnnn nmrbfitM In onlor to crcntO

funds necessary to retlro Franco's share
of the Angio-iTenc- n ionn. . nn

.line Tfrnnf-- tlAfl flXOUlrOd

160.000.000 of exchange. That amount
taken with the proceeds of tho 3100,000,
nun innn nn1 Him resnertlvfl shlnmcnt 0
tM.000,000 gold in tho aggregate would

in hiiv Additional AX- -

chnnia to tho amount of t0,0OO.0OO

beforo Ootober 15. Bho may havo de-

cided to buy now beforo tho Kuropean
exchanea Havo lurtncr ueprcoiiuou

e im finlhir. To meet tho bal
nnco Franco must buy exchango or ablp

gold. The moro exenango rrunw uu,p,
tho Icsh exchungo will bo rcquireu.

Iliiiployrea Oct llonna.
Snntn Claus made a sicclal trli to

Wall Street, or nt leant that portion of
tho Street In which nro tho onicea of
W. W. Cohen & Co. Instead of walling
until tho cid of tho year to sharo Its
profit In tho form of a bonus to Its

Cohen & Co. distributed among
its staff a nortlon ot the Droflt t?!fit It

1md made in the first six months of tho
year, as tnni periou nau oeen ono ot
tho moat prosperous for a correspond
ing tlmo In the history or the nouso tne
bonus to Its employees, mala and fe-

male, wns equivalent to about 20 per
of their pay

NEW YORK STOCK EXCHANGE QUOTATIONS.
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GOSSIP OF WALL STREET,

IHnoks) Dnll and IrrcfguUr,
Stocks slumped away raggedly yester

day In rather a thin markot, wnlch blew
I first hot ;ind then cold and mado no

great strides in any direction. Tho
Jewish holiday tended to keep down
ths attendance on the floor of tho Ex-

change and In brokerage offices, ami
trading wns exceptionally light tho total
turnover nmountlng to but 348,702

thnres, Stocks were moderately strong
on the opening and.at midday, but when
tho orders wlilch camo In it those
periods had been executed there was
r.obnily else o sell them to nnd trndui
turned bearish, an nttuck on tho stcol
stocks algnnllslng their attitude, Hnv-- ,

rral factors wero against any 'sort of a
strong advance, Ono of them was 11

decllno In foreign exchange, probably In
sympathy with tho strained labor sltuu.
Hen ubroAd. Another' was the fact that
tux paymenta are to be made on

I Wednesday and' mny bring about a
strain In thu call money market. On
tho other hand, there wero some bright
spots, It was renortod In tho Street
that between 18,000,000 and (10,000,000

, had been put out the lattor part of last
weok on time at i'.'i to 9 per cent Still
another favorublo factor wan tho .gen- -'

!c rally expressed belief that the Repub
licans would awcep Mnino y una
thus glvo Wall Street an excuao to start
discounting November results.

Independents Fuco Cunae llutlons,
In casting about .for on excuso for

weakness of Independent steel Issues,
particularly Bethlehem Steel, Lacka-

wanna nnd Republic, tho report that the
cancellations of tonnage on the books of
thoso rorporntlons havo been vJry heayy,
much heavier In proportion to tlio cancel-
lations on the books of tho United States
Steul Corporation, Is heard In soveral
quarters. Ono of the reasons, It may bo
pointed out, has been tho uutomotjllo sit-
uation. Whon tho automobile Industry
was bocmlng and tlio manufacturers
wero 'hard put to find steel to keep their
Plants going they inquired, of tlio United
suits Steel Corporation for steel, at the
corporation's flguro, Orders wero taken
and deliveries of that class of Its prod
uct mado an rapidly as posslbla. But
the corporation refused to put ono ordor
ahead of another or to accept for Its
goods a hlghor price than tho announced
ono.. On tho other hand, the Independent
corporations, fed fat for v while on tho
bonus that automobile manufacturers
wero iv n 1: to pay for qulokly delivered
sto)!, Now that tho market has becomo
dull and nutomobllo builders nro In no
special hurry tn buy their raw materials,
It Is hardly to bo expected that they
will fuvor tho corporation havlmr tho
highest prlco scale, Consequently tho
United States Sttol Corporation has
about nil tho business that It can do lit
this department and tho cancellations ot
tho independents havo been very large.

Nteel and Copper.
From his nvcrages ono student of the

market has formed the opinion thnt tho
coppers havo discounted the slowing up
of their business, steel prices hnvo Just
passed their penlc nnd current selling of
tho steel Bhnrcs probably reflects the
change In thu steel Industry. "The' av
erage prlco of twenty copper stocks
reached tnoir nighHovcl during tho 1919
mm market In July. 1919. when they
registered a nrlco of 46.48." suvs this
statistician. "From this point thy de
clined to 11 low of 25.32 last month, or
4 a per cent. Tho average prlco of ten
steel stocks dkl not reach Its high point
until three months after the coppers had
touched their top, and since then their
decllno has bcenjpniy 22 per cent Prob-
ably the following figures nro oven more
significant: Elcctrolytlu copper to-d-

at 19 cents Is down from 23 j cents this
tlmo last year, or 19 per cent, while pig
Iron and Meet billets aro up from $30.60
to $53.61 and J3S.60 to 360, respectively,
These advances amount to 77 nnd 57 per
cent." .

The Ilnnlc Statement.
Certain Wall Street Interests took a

glance yesterday at tho rcservo ratios of
tho Federal Rcservo Bank of Now York.
allowing a gain compared with thoso of
tne last preceding week, nnd thoy pro
ceeded to make fun of the analysts, who
haa predicted that tho statement would
bo "unfavorable." Wero tho reserve
ratios tho only matters to bo taken Into
consideration the funmnkcra might be
Justified. For their Information It may
do repeated that tho Reserve Unpk state-
ment was artificially Improved for tlio
moment by 11 nftw method of borrowing
from other rcservo banks. Tho redistri-
bution of certificates of Indebtedness,
which maturo was exactly
equivalent to rediscounts or loans from
other reserve banks, with tho exception
that pure rediscounts carry n contingent
liability on the part of tho borrower.
Were the redistribution of certificates ot
Indebtedness shown on tho Reserve Bank
aUtement as they should have been, for
comparative purposes, or) "borrowings
from other reserve tmnka," the total of
such borrowings would have approxi
mated 330,000,000, the highest flguro yet
reported. Just as soon as the financing
in connection with the maturing and
with tho new Issues of certificates' is
completed, the position of the local re-

serve bank will be shown In Its truo
tight In tho meantime It may bo sub-
mitted that tho local Reserve Bank
statement was not as favorable ns su-
perficial observers would havo one e.

On the other hand, tho Reserve
Bank exhibited a real desire to aid senti
ment regarding credit conditions.

Chemical Merger Mated In Hurry.
The listing committee of the New York

Stock Exchange took an unusual step
yesterday In listing the stock ot a
merger, about tho details of which even
stockholders In tlio various concerns In-

cluded in It are decidedly hazy. The
stock Is Allied Chemical Dyo Corporation

per cent cumulative preferred and.
common, without par value. Tho com- -
hilttco met nt 9:55 o'clock In tho morn-- i
ing and admitted the security to list on I

a "when Issued" basis. In tlio mean-- i
while, trading In tho Issue had started in '
tne euro mantot. ana it was several min
utes after that trading had begun be
fore curb officials wero notified that tho
when issued stock had been admitted to
tne big board. Curb oftlclaJs announced
promptly that all contracts wero nh.
nulled automatically by the listing of tho
stock on the exchange. The new Frni,
8s, were listed nt tho same tlmo, but aro
an entirely different case, as thoy areready for distribution. Wall str..
wondered yesterday Just what was thocause of the hurry to get the Chamtnni
merger on tho big board.

Xntlonnl Cloak nnd Suit.
Considerable Interna n..i- - . .

meeting of tho directors of tho NationalCloak and Suit Company because thequarterly dividend ot i por cent ques--t On W 111 COmo Un tnr ril.m.., .

recent action of tho stock, In a decline
iron, u 10 mo low of 30 U. touchedyesterday, lent color to tho report thattho 5 ncr cent. rt 1

paid since
-

1917.
-- -

wlU not bo maintained.
iioa ooen

I rapBnjr nnnJnced nn Issueof $5,000,000 nf lfii.vn- - t - .- " w yvk tent, con- -
vcrtlblo sinking fund gold notos In Au- -
gust u was sintea that the company

..u.v. u uiviurnu on uh common
shares nt any tlmo when net currentassets aro not(nt least 150 per cent of
tho uggregato principal amount of thonotes. Thn not ...,u u . ...uovio, uui-C- oiltho balance shoot of December 31, loio,
nfter Including proceeds of the $6,000,- -
000 note Issue, but not talrtotr into ac-
count expenditures on fixed charges of
approximately $1,000,000 from January
1 to July 28, amounted to $9,128,'682 and
net toU) tangible useta to 114,280,265.

We Deal in .

Amcr. Thermos Dottle

Atlas Portland Cement

H. W. Johns-Manvil-
le

Ward Baking

West Virginia Pulp &

Paper

IOBEY&KIRK
eater AV ftr Ste uAy,

' 25 Droit! Street
New Yrk

We Specialize In All

Dividend Scrips

and

Rights

C.C. Kerr & Co.
2 Rector St N. Y. 'Phone 67M Rector

Cities Service
Company

Series 5 7 Debentures
Intercut earned over It times
Valuable Conrcrsion Feature

Convertible into Cities
Service Preferred and
Common Stocks with
cash and stock divi- -

dends on Xhp Common
stock accumulated and
compounded monthly
from January 1, 1918,
to date of conversion.

l'RICfi AT Tim MARKET

Crcuhr on c7tif.

Henry L. Doherty
& Company

itond Department
GO Wnll Street, New York

WE RECOMMEND

New York,
.

New Haven &

Hartford R. R.

Debenture 4s

Due April I, 1922

Prico at tho market
to yield over 20

McClure, Jones & Reed
Members New York 8toek Exchange

115 Brondway Now York

'Telephone Rector 7662

3. K. Rice, Jr. & Co. Will Sell
too Air Itednrtlon
100 Atlantlo I.oba ffil.
00 llutlrnvorth-Judin-

100 Int. llilp Com. n l'fd.
100 Glens Fulls Ini.uri.sre

40 Nntlonal furl (ins
100 Hplltdorf IClee. Com.
100 V. 8. Fire Ins.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 30 Wall St., N, V,

WE WILL SELL

Re Vere Motors
Talis Motors
Comet Auto.

John V. Dunne & Co.i
44 Bread St., N. Y. Tel. Broad 2394

lUTrsnnnonornoAoODRT

PROCTER & GAMBLE COM,

E. & C. Randolph
Members New York Stork Kwlisnfe

I'nlltted Securities Department

111 Ilroadvtny w York

Mark A. Noble Theodore O. Cnn.lS

NOBLE & CORWIN
U Broad St. New ork

Nat. City Bank
' Stock & Rights

Telephone 1111 Droad


